
Advance
Soíice
List

The opportunity of sub-
icribthg to new security
oSferinçs before they »re

advertised is ofteo very
valuable.

j Time after time prices
jo to a premium after
public trading begins.

Those who desire ad¬
vance particular» about
attractive new issues
»hould advise us.their
names will then be placed

I on cur Advance Notice
I List.

| Aidrea Dtpt. "R."

I Robert C. Mayer& Co.
Investment Bankers
Equitable Building

New York
Tel. Rector 6779

Bank of England
LOXP^N. Apr:! 1. .The weekly

statement o: the Bank of England
shows"the following changes:
-n.i: '-=.--'-- ¦. 000 Dec. £7.745.000
.¦- -illation 1.134.000
Bullion -, 2.172,475 De
Other securifs 109.531 0 Inc. 18.381,00
Fabl d ">¦--' -" tS.fl '"¦¦ Inc i >.

othp- del osita 10.3 S2.0 3 >ec. 3
Notes ros-c.-. 24.S2H 00 Dec. 9
Gov. securities 20,412,000 Dec. 24,982,0

The pro;1':' oi of e bar.'-'- r

.o liabilities this week is L8.47 per
ion:; last week it was 21.84 per cent.
Kate o: discount 6 per cent.

Syndicate Buy:« Phone Bond?
A syndicate composed of Lee. Hig-

ginsor. &. Company, Harris, Forbes &.
Company, and the Royal Securities
Corporation, Ltd.. has purchased $5,-
500,000 7 per cent b nds of the Bell
Telephone Company of Canada, dated
April i, 1920. and due Apr:'. 1, ;

Morgan Firm Gets
S9.000.000 More
Gold From Briden

Shipment Arriving on Saxo-
nia Said To Be Part of
Influx for Paying Off
Anglo ¦ French Maturity

Another consignment of approxi¬
mately $9.000.000 in gold from Great
Britain to J. P. Morgan &. Co..the
second to reach port within five days.
yesterday afternoon arrived on the
steamship Saxonia. At the Morgan of¬
fices it was said that the shipment was

practically the same in volume as that
which came on the Lapland last Sun¬
day approximately 500,000 ounces.

This new gold will be weighed at the
Assay Office to-day and probably will
be soid to the Federal Reserve Bank of
New York in time to appear on its
weekly statement, which is made up as
of the close of business to-night. It
is generally assumed.and the as¬

sumption is encouraged in official quar¬
ters.that the present gold movement
constitutes preparation on the part of
the British Treasury for the paying
off of its Anglo-French loan on October
15 next, when it becomes due.

It is reported from London that ad¬
ditional gold is now on the high seas
bound for Xew York on the steamships
Carmania and Minnekehda, which are
sail to be carrying seventeen tons of
the precious metal, and that the liner
Philadelphia, leaving this week, will
bring a cargo equal to that brought
over on the Saxonia.

In commenting o.i the influx of gold
from England, the National City Bank,
in its April circular, issued yesterday,
said
"The fact that shipments have begun

so early indicates that the total amount
is expected to be a large sum. The
most that, can be said for this promise
nf gold is that it relieves to some ex¬

tent the anxiety us to diminishing re¬
serves. It affords no reason for ex¬

pecting a renewal of credit expansion.
"Whatever gold is received will all

he needed to provide against the ex¬

ports which must be counted upon, and
would 'c very shortsighted to

modify the loan policy which has been
adopted. With the credit expansion
of tho last year as a warning and the
revelations which are being made of
sneculative investments by means of
bank credit in sections of the country
where liquidation might have been
rapidly accomplished, it is plain that
for the good of the country the situ-

should be held firmly in hand."

We Invite You to Punch Holes in

5V2% PRUDENCE-BONDS
If You Can!

First, Prudence-Bonds are secured
by underlying first mortgages
on selected income-producing
properties.
Second, these properties are
selected by lifetime experts in
New York real estate.

Third. Me i*>i<e bonds against a
first mortgage only when the
building is actually built.

Fourth, we lend more conserva¬

tively than almost any other insti¬
tution and so have bigger equities
all the time.

Fifth, we guarantee with every
dollar of our resource» every dol¬
lar of your resources that you in¬
vest in Prudence-Bonds.
There are other exclusive features
in Prudence-Bonds, but suppose
you try to punch holes in these
for a start.

If you can't do it. send for us, and
if you can do it. send for us. be¬
cause we want to know about it.

PRUDENCE-BONDS ARE ISSUED IN DENOMINA¬
TIONS of $100, $500, and $1,000. FREE FROM
4 ' \ N 0 P. M A L FEDER A I INCOME TA X.

GUARANTY TRUST COMPANY OF NEW YORK, Trustee

Realty Associates
Investment Corporation

3! Nawau St., New York Phone Rector 2181
162 Remsen St.. Brooklyn Phone Mam 6480

: nd for Book!?! G-15
"Making money where the Saving-, Bank» make it"

vv<-;^<^><k->c->.;-<K'<->><->:">> <so-x~; >x-*4-x>«»***«5"*4"&*o«»

Benjamin Fran/{¿in says:
u Keep tbv shop, and thy shop will keep thee.*'

UPsychology"
*"/ THERE is a lot of talk or. the psychology,

of pulling business, of advertising and
of success.

But after all's said, psychology means human
nature, and the psychology oí success is
simply to serve, to picase and to satisfy.
.and we are pleased to serve and satisfy.

Franklin Truil Company
New Yttr/t cV Hropk/yn

The Dav's Bond Market
U. S. Government

Transactions
Sale». YieldLiberty 3;;S. 1947. $616,000 3 69

do 1st 4s, 1947. .55.00(1 i5
do 2d ls. 1942. 92,000 71
do 1st 4^s. 19-17. Ü8.000 1.83
do lst-2d 4'¿s. 3,000
do 2d 4%s. 194:. 1,381,000 4.97
do 3d 4%s, 1928. ? 191,000 fi 34
do 4th C4s, 1938. 3,310,000 5.10

Victory 4%s, 1923. 1,562,000 5.35
do 3%s, 1923. 519.100 1.30

Quotations
Net

High. Low. Last, coge
Liberty 3%s. 96.90 96.60 96.". ..20
do 1st 4s. 91,10 90.60 90.71 -f.IS
do 2d 4s. X9.80 89.60 89 f.o .10
do Lit 4%s_ 91.10 90.76 91.10 +.30
do 1st-2d 4%s. 98.00 98.00 98.00
do 2d 4%s.. 89 94 89.70 89.90 .10
do 3d i\*_ 93.02 92.86 92.98 r.02
do 4th 4%a... 90.02 89.86 89.96 -f-.OS

Victory 4%s. 97.88 97.60 97.86 -f.28
do 3%s. 97.96 97.60 97.96 +.40

Bid and Asked Quotations
Closing Closing

Libcrrtr bonds. Yestetday. Wednesday.
3%8, 1917. 96.60® 96.70 90.80<& 96.90.1st.' 'Is. 1947... 9O.70fH 90.90 90.50ro 90.54
2d 4s, 1942_ 89.70$ 89.80 S9.50Í1 89.56
1st 4 Vis, 1947. 91.00<@ 91.10 90.72fo 90.80
2d 4%s, 19-12. 89.86® 89.90 -.>".; 89.84
3d 4%s, 1928.. 92.94® 92.98 92.96* 92.98
4th 4%s, 1938. 89.92® 89.96 Sö.SS'ö in
Vic 4%s, 1923. 97.80fr/ 97.86 97.51'n

do 3%s. '922 97.88(0 97.96 97.54 [i DT.tiO
Pre-war issues

2s reg. 1930.101%<3)102 101 ®102
2s, coup. 1930. I'M V' 102 ,: " 102
3s r«g, 1946. 8!) @ 32 89 @ 92¡3s coup, 1946.... 89 (a. 92 89 kl 92
4s reg. 1925.106 S107 106%<rrl074a coup, 1925....106 ®10,' ¡o6'..'i.'' ..

¡2s Pan. c. 1936.. 101 %fdHb2 101 (ft'102
2s Pan, r, 1936. 101 \Ár,, 102 101 (9>1u22s Pan, c, 1938..101%(¿102 101 '</.!".
2s Pan. r, 1938. .10IV*<ñ 102 101 (a 102
2s Pan, reg.... 86 it S9 S6 (</ i*9
3s Pan, coup... 86 '</ 89 86 fa 39
Fhil 4s, 1934_ 85 © 95 85 (u 9
Phil 4s, 1935. 85 Ca 95 8 '¦¦.
Phi! 4s, 1936. 85 (3 95 85 (a 9
D. Col 3s. 1965. 97 Q 97 ®

Foreign Gort, and Municipal Bonds
(Interest To Be Added)

Bid. Asked.
Anglo-French Extern 5s, 1920.. 98 98%Argentine intern 5s. 1915. ...

~ %Canada. Dom of, notes, 1921... 98% 9S'Ädo 5s, 1921. 97 "7'4do ¡926 . 91% 32
no 1929. 95 '15'*do 192!. 90% 91

Chinese tio- Hu Kug Ry.os, 1951 It's 13%Cuba Extern 5g, 1944. 90% 91
do Extern 5s, Series A, 1949. 83%do Extern 4%s, 1949. 73% .'

Dominican Rep 5s. 195S.79
City of Lyons 15-yr 6s, 1934 ^9 S9
City of Marseilles 15-yr 6s. 1934 89City of Bordeaux 15-yr 6s, ?934. 89 89 -¿City of Copenh 25-vr 5'..s, 1944 78% 7'

i City of Paris 6s, 1921..". 90
"

9
Jap (inv 4'-os. string: loan. 1925 78 78%do 4l;s, 2d series, 1925. 77'j 7 %do 4s, sterling loan. 1931.... 63'* 63%City of Tokio 5s, 1952. 58U K G B & I 5-yr .". %s. 1921 94%do 3-year 5%s, 1922. 92% 92 ¦_do 10-year 5%*. 1929. 90 fie:."

do 20-year 5%b, 1 »27. S7>4 871«"Mex Extern strl 5s o¡"99, 1945. 5 I-..
do Extern goid 4s of "04, 1954 29 29%

(Sales)
Anglo-French 5s Jap 2d ser 41-,1,000. 98A 11.000 77 U500. 97% 10,000. 77 '«132.000. 98 10,000 s30f 77%5,000. 98A 1.000. 77'-..

53,000. 98 10.000.s30f. 7"'..Argentine G 5s 11,000 ~'\2.000. 71% 43,000. 77"',10,000. 71 % 10 000 77 '¦¦.
e.000. 71% 2.hoi, 77%5,.1. 71% 14,000. 77 V2Chinese Ry 5s 5,000 77%1.000. 16 2,000. 77%1.000. 45'-4 do stlg loan 4sCity of Copenh 5 js '. 00 ,.642,000. 79% 2,000 64 '..
5,000. 79 57 on,,. ','...'. 64City of Paris 6s U 000. .;.;%16,000. 90 2,000. 63%. 1,000. 89% 3,01 ,::,i-.
10.000. 90% R of Cuba
12,000. 90 2,000 ". . 742.000. 90% U K of Gt Britain &City of Tokio 5s I 5'-..- ¦.
1.000. 83% 21,000. 95Dominican R 5s .94%2.000. 80 in.C.. 94 -iDom Can o'-s notes ."'..; 000 95

1921 2.000. 91 %22.000. 98', do 1922
1.00'j. 98% 1,000.C. 03%do 1929
5.000. 95% 30.000. 92%5,000. 95'-* 4'i noo 9 ¦,2.1)00.955j, ; .....,,, ¦_L.000. 95 '.¦.. 000. 92%1 000. 95 % '. 100. 92'i

1.000 95:* 1.000... ..91%do 5s 1921 8,000. 90%2,000. 9>,% j:;/. 9010.0 10 . 97 do 193'
i0 .>7!. v m ,87%5.000. 97% 2.. 87%Ho 1931 1.000 . 87%2.000. 91 1(5.1. B7%Jap 1st Mer 4%s 16.000 87'-.1.000. 71? U S of Mex 5-

5,. 78'i 1,00010.001 .... 78'4
:. 100. ,. 78% :.. ;32,000. 7* do -Is
25..7S% 1,0 0 35.000. 78 N V r :" \,,v2,000. 78% 8,. 77%

Railway. Other Corporations
Alaska Gld M 6s C'en Pac c'.d .(.,Series A 11.000. ..... 71 V41.00O. 1"% do Short Line 4aAm Atf Ch cv 5s >'.

i.''!r'o. 94 GT%Am Smelting 5s Cen R R of N -I -

5,000. 81% 1,1 00, 98%Am T & T cv 6s 1,000000. 96% Ches & O cv 5s2.1 0. 97 2,. :.U. - 96% 15.000
1.000. . 96% . , :
2 01 0 96% 25,0002,000. 97 do gen .'.
1.000. 96% 1,000

"

703,000. 96% 3,000 75do col us ,10 cv 4 '.,g11.000. 8!
10,000. 80% »!. -'"
2,000. 80% C <£ Alton 3do coi 4s 4.0110
5,000. :r* c b & q-iií :do cv 4s 5 000 712.000. 6S C B & Q joint'4sAnn Arbor 4s 10 000 '.1
5,000. 55

Armón <-'o 4 !-;s
2 50o. 81 ¦¦. :'(, 111 .,,
1,000. Si..,A T &. S i' gen 4s . .,,
-.000. 7514 ,jf, ,,,

.75% .'000 ;;;; 94: ,00o .'< " 000
2,000 .76 94;

do ndj 4a stamped
1.000. 69 .,
2.000. 89

Mi C L 1st con -Is
1,000. 75
-t.- 10 7

Gt Western 4 s

1,000, 541
3,1 01 .54
5,000. 55

C M * it P cv ¦>

2,000 . 70"'
do >.".- 4%s
5.000. 60
r.OOfl

do I. * N 4s
6,000 67

Bait & -Ohio 6« !'*
1,000. 85% '..'',,'.12,000. 86 ', - &s5*4

10 8
12.on".8

¦> cv 4 do «en U Ser A
63 -.û0°. 6" Vi
,- i, do "13 C & P W div

do rfg 5s . '

|U ij 0 - '

... .. , & Nwn 5s 1933
2,000 <- .' 2000 87%
¦. 000 i'2% C R 1 A 1" gen 1
4.00.1. f. --. 5,00' .71

i.. fi2% do :i'r
1,000 82%: 5,.> >:. \

do gold 4< 5.000 66'
62% 6IIV4

Ooo B3 I.1"''- 66
20.000 62 1.000 «6 ;.
1,000 62% C St P M & 0 5.

Ho p 3%s SI :

.8 : C & 'A'-' 1.,I 4s
rjoi 8j% 0011 ., .4

l.ooo. 82 ¦« Chile.r. r
do Pitts L E * 1 102 %
W Vu Is ..102'

1 0(10 -*6% do Bs
. 48% 6,000

unit. * O Sw 3VÍ» 5,1 0
0 lu 72%

;¦ ,..,,. ¦;¦.:.._ 101 78 .,

21 m : !%. 79 ,

000 .'2 5 000 .'-('j
do 'I &. C 4s 1.000 78

lieth at«»l lit 5* '' <' 4 8t L Hi 1
1,000. 93 div 4s

1,000.. 85 H Col i 80 1st 4s
UracUn Cop fis 3.000 82%

I,,000 89 do i',i
Bklyn Hup T 7i 8.000

10,000.48 (Viiiim a i E 5,
e.o 4i% stamped

«1 <.*. 4 B U 00(1 87
000 85 x't Con On tern ?»
'... y.y ii« 1 100%

.000 Hit '^ 000 Mil
.., L«ather 5s 1.100 LOOVá0.OO0 ,.... fS Corn l'r ,1. 1984

6,000. 95** Í.0OO...... 68%

4.000 6 1

CumberM Tel 5a Or 4 Cat i,t It
2.000 81T4 l.'JOO ..... Dl',41.000. 32 Or By & .\ « /¦

Del Ä- H rig 4a 0O0 75'
Is-000. 7 .'-« íó ,,. 76'"
ft,003. 79 Or Short Line tie

'.'¦- *: it G imp 5a 1,.).09»4.I ""''. 69V-j Uo 5s
,000. 69V4 3,000. 90?áI, 100... 70 do 4a

do con Is 000 <:l
. 64 Pacific (, &. E 5a

i Loo**. C3% ioo rs'.idu rfgja 1,000. ..... To1
4.3,000 . 48 : .i. 77','.Detr Edison col 5a Pour; 192]

1933 ; ">

_,.. 1.000. 93% 5,000. 6%tdison El ii of N V do con 4 Viaat con 5a 000. ." 39 "*¦
.. 1.000. 89 do :,. 168
L. Pri hen .(s 13,00 86'-',

20'000..:,;¦-.,
no «en hen 4a SB ,

: 11.000. 4i Vi
86%
56

1,0i
2.000

do cv ¡a .-;,... j-.
'

-.
,. gjj

1.000. .....38 I.O00
Ia le.'.D4i :i!o! Ik

.. -¦""".4ÜV4 i> 000 .! 85hno & Pitt :;i..s
1.000 ". 751'la East C '.¦¦..-. 3)000! !!' S3'.

,. .':' .'.74>/4 do 4s 1948
lien K.i".- ti-ni 6s 000S"\

99V4 do l's 1952
."'':* 77V¡

'' " 0. ;>¦.;. do 1-."; 4
".99Vi ¡:' 100. 7'i"

Hud & M ,iV ;>, .'..,. 7S
S

:. :.....::: w^
58 Vi Pere Marq .'¦

,:' : 3 1..I.SIdo inc 5s Phila Co 5a 19 "'

1 t."0n. .. ¦;.. 5.000. s v..
Read:ng n Is

..... 78 %
19 R:o G W col 4s

0 191, 15,. I9V4
19%. R I Ark & I. 4»-s

:- " 20
_,.:.. ,, ,-,- v4i"1"1 .-20 ¡30f.. 62V,II! Central 5u¡s ' r.,;¦¦-,

'1" rts la ::..1..;.

71 % 1. ..... 62
100110 7La,do airo Bridge 00 s30f.. 62V«

111 Stei |i¿9 St L ¿" Í !¦ gcñ 6s
, 1.0 914indiai 0 do Ser \

:¦'¦'.. H.OOO
:. tbo Met

; ;
(I'-'-." \' T rfg 5s 5S

': \ 1.090... 57Vá
¦¦. 54 9s do Srr B

55 000, R8V4
55 Va

000 56 do '... Ser I
In» At: ".: 5s S ;

ti on so i, Si!U
82 do ad 5: c:^-;r'

Ini Mi M ,:- .' P..O01 61
l.ooo .'.. :v ,¡1 ¦¦
.

...... 90% : :.. 61

do inc 6a1 i.i''r." i(\...
1OO 63% 15,.1 46

Kan t !ity So 3s 2,0n0 .'

:r. ., 2.000 i''
Kar. City Ter 4s St I. Swn Ter 5s

9.000. 70 1.000...... 57
Lack Steel ... L923 St P M & M

: 1119,1 -... . .. .. 89Vsdo 1950
"

Scioto V & N E 4s
15,000 88V6 '¦ ¦I" 73VáLake S gen .'. Seab Air I. rfg 4s

66 V4 4,000 16
Lchigh Val 63 do ad
. ^^^^H..

.lOOVs So Bell T & T 5s
Liggett & M os . 81 Vi5.000 .« 1% So Pa-:í; cv 5s
L & N unified -Is 1, 90 102

7 000 80'"Hi do c\ 4a
* ;v 6, 0 . ~Z\
¦-

.. 6.000 . 78
do V. Knoxv &. do rfg la

:in div Is : 00 73%
.701, -:"..

do-N Or! & Mob 6.000 ,7-1
1st I l.ooo...... 73%

.'.¦:¦¦. do
do .-' n Rj join! * '

.' :., 6S
1.000 02 do-Sari F Term

Mich --a'" T 5a :. 00 ... 70Vs
l...... 86 Southern Ry

Midvale Steel 5s 2,000 R4Vs
<! ^4 1.001 .84

Minn & St L 4s 11.00 84 V*
I, 00 4:% .84

M St P & S S M Is do
1,000..77:-Oi 7.':

M K & T 1st 4s

do 2d 4s do' Is Mob & O dív
noo 31 6,0i 57

do -
' '.'.¦< Texas Co

1,000 25 15 000 I04.TÍ
Mo Pa 5s '.' Texas & P 1st 5

:. sou, .'. gil
-"f. 7'' Third A- adj

do gen 4s 27Vá
1.000 V '¦ do rfg 43

. l.ooo... ,48
21,001 '.t :. Pa -:>V
2.000. ";'.'.

,; ;
Mobile & O ex 6 l.'ooi !

1,0i do
do gen 4s OOö 84Va

57Vi du -' la
6,0i r '., l.ooo si

Montana Pw 5 2.0i - ',,
1,000 84

Mort Trahi 5s do -fg Is

N Chai, i St i. os LTn Rd of S F 4s
1.000 '.¦ ctl :' depoa

y,-.'
X Orl Tex & Mex 7- ntd Ry Inv 5s

pi interest Pitta Issue
2.1 00. 50Vè 09'

.51 I.OOi 09
10,000.~.0 r S Realty A 1 5s

N Y Cen deb 6s fi.OOO *"\

Rn 11

do
¦"."... '.' '.. ""-.3)000 !.. 7094 . 84

1.000 76
do 4s 1931 5,000. -

7 000 .. 74 '¦. U S Smelting 6?
do on 4a 102

69V4 1' S Steel f 5i
do '¦: .' ,000.r-':'

5.000. 60 Vi

X Y C & St L lsi ¡s !.. 96"
0O0.7 ,̂

N Y Ó & W gen la fi ion 95%
60 I.OOi

N Y Rys rfg I- l.oOi
ctffi :' depo « '.

ïo.i. 28 00 ... nr,%
X Y Tele d " 6s 0(9'.

M 95 Va-Car Chem 6s
.r/-* ,. 99V.

do do .'.

non 7* '- 000 :¦ ;:
N Y W & ¡in 4'-'.fl Va Iron C & C 5s

40% I00. 85Va
¦f':- Virginian Rv 5s

Xorf So ña Ser A 2.000 77
1.000 ... Wabasli 1st 7s

Xorf & W a\ 6a 86?s
5.01 ', West Ma 'yland 4e

do ron la 8,000. 52%
2.n'"'0 7! V, West Shore 4a

7 V, do registered
Nor Pacific Is 2.0 10. ''-'i
^^^^^^^^^¦M '¦., Wei

74 Vi, '. ,f .78
', Wil ion 6a

1, 11

01
,00

L.OOO 53 6 Oi 0 'H ',
Oho 53 Wi iconsin C

l)000 52'-j 1,000 06

Philadelphia & Reading
.!.-., ism ¦:-¦¦- -:.¦-!'
',.' Hfl lnx«s " Ii !-:¦¦.

.I- ell '¦- 1 ..¦" Im .

Two inns v.¦ 144
,. ....

Ne! opai .>i u ¦ ['1 S6

Chicago Ä Alton
Pnbrunrv :¦. 3 7I 1 M
!'..<. :,. ¦,'.¦ I.. 111 H I«
.;. 01.i"1" lfi'1,1 Hi li ..

Two innn gron '.

". .,.'¦...,..- '¦ H)
., ..; im oiiiii i... i" in, :..u

Texas ¿C Parifx*
'«brun ry groM t^.1 " 'I In }S' 1'. ..:

II iifi .¦:. 'u 1 ».IB im .' " .: ...

n^i opei íUflfti I23.7UII 1.... 140 il
Two mo« g-rod« 6 rai Kl.1 in. 1 ., 1, ;i
Bal after laxn« «I r» ne 71«,0 10
Nat opar Incom« lH,«6fl »¦¦ 41 ; :,

Inlerhorough Rapid Transit
r-i... un »rod« ..'.'. .,. j ..

,\..i nt!¦.<¦ loxe» .' i" :,,,
:,,. onin I '. 1 !.¦'! in' "Ii

..... 110 Deir.
(Clghl n ¦ k "", IT. «on

,ii'.¦ .. Vi. Im..."

Total Im "in" 11,1)81,; Id Im 2 I(.0
I'-r. uft«r sh'ge* .' "¦' "'U 1 " 90 1)1

Investment
Information

Questions nf general interest to
m vesfora will be an3u-ered in thisolumn, in wk^A case only initials
' ¦¦'¦' be used. Cckertt will be an¬
swered by ms',1. Address all in¬
quiries, inclosing a stamped, ad-dressed envilope, to Financial Editor,the 'I ribxme, 15.'t Nassau Street, NewYork City.

.

.li.îter Fares Help Earnings
Question.Will you kind;-; give me your° "ion as to the desirability of '. - securi-

;les ;'"-'' P" ¦' -erv.ee Corporation of NewJersey as investments 7 The company recent-resumed payments of dividends -"jjlr-¦'¦¦ "¦ stock, and I am therefore ---:-»Tn:1 """ :' .' its securities are good ient .S. R.

Answer.Public Service Corpo
of New Jersey is said to have s

-: lerable improvement in its earn¬
ings from the gas and electric proper-
ties. The .securities of i'.a company'¦( ¦"'¦'' ereai depressed during the lat¬
ter part oi 1919 Some of tüe under¬lying bonds still anpoiu: to be attrac-

ent. The stock we re¬gard as speculative. The company had
some difficulty in out,:: ¡ri2 what it re-garded as a satisfactory agreement as
to rates on its traction nes. This is
now sa ni to have been arranged, so thattha rouble- of the corporation appearto t* over, for'the present at least.

Ray Hercules Copper
Que tioi Would be much obliged for anyinforma ¡on you maj have :oncerning R.iv

:' ole Copi i ;.... -:..¡ d 1,000 shares
¦'.' .-.-- "' .' ¦:::. -e and il id now selling for $1

.i e Would you advise me to hold samt '.'
R. C.

Answer Ray Hercules is said to
have a large amour.!: of copper on hand.
for which there appears to be an in¬
creasing "«mand. We believe the cop¬
per shares are in a better speculative
po tion ai presenl han for some time
pan:.

Chile Copper
Que ni .> >uld like to gel some advice

opper itock am hold¬
ing several .-nares which bought some tim
ag a* !4. i> j ou think il will un. back to
hat figu .>¦ cour e of time, and is it a
good esl ment '.' P. t:.

Answer Chile Copper cannot b* re¬

garded as an investment stock. It has
never paid dividends. For the first
two quarters of L919 the company re¬
ported deficits, but the third quartershowed a slight profit ["here was
nothing earned on 'he stock for the
year, whereas in 1918 the balance tva:
equal to $1.51 a share. Production of
copper for 1919 was 26,000,000 poundslesa than in 1918, but the indications
are that the output this yea" will be
larger, as le demand for moral shows
improvement. For this reason it is our
opinion that all well managed copp«r
companies will show increased earn¬
ings this year.

Stocks With Good Earning Power
Q uestii n W >u nd give me a list

of some stocks that, you consider pretty safe
inve tments and that will offer a fair re¬
turn 7 I. S.
Answer The stocks given below ap¬

pear to us to be good investments at
this time. All are of corporations
which have shown good earning power
over a period of manj years, the divi¬
dends on these issues having been
earned many times over. There is per-

.: v. to he derived from
thi e u Bpecu lat ivel 5. yet we be¬
lieve the d vidends will be paid regu¬
larly, Tl yii ds range front about G
per cent to over 7 per cent.. At thi on
preferred, Union Pacific preferred,
Read ng first preferred, American To-
bacco referred, United States Steel
preferred, -i mal Lead preferred,
entrai Leather preferred, United

Si ate Rubl n it p .- ferred, Virginia
aro: ina lien ical preferred.

Overlooking Liberty Bonds
Que tion r am a workingman and would

like to inves ipli of hundred do lars in
me rofitabli shan or stock. have been
irmed thai the nited Cigar Stores have

purchased ;i chain if candj stores .ighout
the United ;-'ate-: and are about to pa'
m hi mar el V\ uld you advise be
ir :ha e of si ...- hi shar as a pre fit

:i h tment? If t, ivould be v try
grateful for your advice on what- to inves'.
in. i. B.

answer Vou probably refer to the
nited Reta St. res candy s-nre- con-

t ro! led nited Retail Stores
ompany, v. hich also conl rols ' he
n ti Cigar Stores. We do not re-

:¦ .'" est ment ¡ut
¡t pa no di1 lend at present. Vou

do well to place your funds in
._ me producing securities
where the speculative feature is re-
ducei a m n mum. Do not attempt

obtain ti high an interest rate, For
j so you are likel; to jeopardize

your principal. <'ur advice, cons lor-
uncertainty of the prose;:*

p od, would be for you to ¡¡'.ace your
$200 ii Liberty bonds. They return 5
per cent :.' t.r.' sent

City of Paris Bonds
i.;;, '.ee !' y u nsider City '^i Paris

-. e .¦¦ October 1921, a safe investment
for a rsoi of n derate means 1 8 1-

Answer There is at this time n cer-
tain e »ment of speculation in almost

[oreijrn governmeni securities.
M ost tount ries are passing rouj a
very critical -' age in he r hi r
V. e regard .;¦ of Paris bonds.
however, as a good poculative Invest¬
ment issue The y eld is large and it

our 1 re >ent opinion ; hat they will
be pai .1 mal urity.

United Zinc Smelting
1; ,. \bout t-wo m ml h ago, on he

advice .u mintance, I bought 300
re? the comn n ¡tock of nited Zil

per -hare, since which time I have
c| .-¦¦¦ ie tangi ¦¦ inform ition as to

affairs o£ this c mBftny, and 'o far have been
un ui.- if il. 5 a reader of : 0 ir paper I

appreciate it very mu :h you could
.m il hing of it er lonnol and it,.

A, mcial itandir.K ami it.. general affairs, lo¬
cation, etc..N B. P.
Answer The I nited Zinc Smelting

Corporation is now controlled by
( ;:..;. M. Schwab. No pobl id
tatei :i- has been issued yet regard¬
ing the corporations operations. We
.,-,. informed, however, that earnings

;,.., in,n at the rate of about $400,-
000 m r annum. The corporation in¬
forms us thai a s'a*'meat for the first

,.,., tha of 1920 will be forthcom¬
ing some time in April.

(addo Oil

estion- Will you kindly inform me if
Caddo Oil in a good speculative issue around
p ,. ,.. ;,. e [s the aip.inv under K'o,..i
management and not overcapitalized?.
A W C,

v v ,,,- ¡'Sere has been no recent
itatement of earnings of the addo
Cent ral »il and Refining Company. The
lL] sued showed ,net income before
renewals, depreciation and interest of

if, for the three months < nded
March ¡il, 1919, Since then it has been
stated that earnings are over StOO.OOO
,,,.,. month. The company has built a

n, ... refinery, wh ch it e» pected will
materially '.aerea:- ti-,;., amount. Until
,.,,.,. companie issue regular state¬
ments of earnings one ennnot form an

intelligent opinion of the securities.
The (addo com.:,any has $10,000.000
capital and $7,500 000 of funded deb:.
On March 51. 1919, its surplus was

$804,344. Total assets were $24,026,213.

lour full columns of in- j
i vestment questions and an-
'

nicer.': are published in The
1

, Tribune every .VimfTriv.

Outside Market
Dull; Submarine
Boat Deal Reported
Curb Hears That Corpora¬

tion May Sell Ships to
the Italian Government;
Elk Basin Gets New Well

Outside of evening xxp of commit¬
ments in anticipation of the triple holt-
day. little of importance transpired on

the Curb market yesterday. As a gen¬
eral thing oil shares were firm. The j
movement of industríala was narrow.

% Submarine Boat made little response
fio t'.'^ report that the Italian govern-
rrncnt has made the company ar. offer

I ;¦ the thirty-two vessel? !¦ is now

¡constructing at the Port Newark yard.
Negotiations are under way, according
to officials, but no decision has >'<"-
b<;en reached. It is understood the
offer involves a question of credits ex¬

tending over several years for part o;
i.. ; urchase pnce.
Elk Rasin was steady. It is reported

that '; .' company has struck oil ami

gas well in the Ferns field, Wyoming.
at a depth ec 1.715 feeL. This is said
to oner, up a new area.

In the* industrial department Or-
pheum Circuit displayed weakness for
a time, dropping to 29%. It closed at

33 Vs.
Industrials

Sales. Open. High. Low. Last.
Verne Coal 2*4 3 2% -. >

. Vetna Exploa. 1" 10 9% 9ÍS
00 "Alumin Mfg.. 27% 2. ¦. 2.% -i-ft,

\ istin-Nich pf SSV, 88 ., 88% 88%
300 'Brit- Vm Chera S:* 8% 8 iH °%

BrAniTobcp. 19% 20 19% 20
:. B -Am Tob reg 19% 19% 19% 19

Cu Am Sag wi 49% ñ0 49 49Vi
Cleve Auto. 78 8o 78 8"

-..,. Coal. '* << >: 4'
4000 »Gen Asphalt. .100% 101 Vi 99% 100%

Gi Iwyn Pict. 24 24 24 -4
Soi irape-Ola. L% % 1% ' '-

Hercúlea Pap. 30 31 30 ..o :

Hydraulic Stl. 37 37
22oO »Heyden Chem.. 6% 614

¦J T C Plow .2! 21 21 2'
Kay Co Ga : :. V4 -Va

SOO Keystone Sole.. 17% 18 17% 18
-K'rbv I.um pf 33 t 30 33

l100 "Mercer Motora 24% 24% 24 24
Nat Coal & L 42 !.' 41 4

ROO N>> Am P & P.. .>% >% 5% 5%
1000 "Orpheum Cire. 33V't 33V4 29Va 33%

Penn Coal * C. 30 30 30 30
500 Perfection Tire. 3fl¡ 3% '¦'. A :; *

1800 »Press T & R.. 4 -i 4 i
.:¦'.' 'Radio Co wi.. 2:-j 2% 2%
1400 "do pf wi. 2% u '-% -,'.
2500 "Rainier Mot.. 53 7,4 % 7'} 53

10 'Robert Reis.. .18 Is i * 18
»do pf 85% 85% 85% 85%

2 iO "Rockaw.iv KM. 8 \ 10 8% 10
i 'Singer Mfg. .130 130 130 130
0 »Stan Gaa & E. 19VÍ. : '¦.. 19% 19%

100 -lio pf. 39%" 3 >% 39% 39*4
900 Submarine Boat 14% 14% 14% 14%

37,00 »Sweets Co Am 3% ¡!% ¡i
1500 »Swift Inter... 44 4ft>2 44 47.

1 iO Thlinket Pkg.. 14 Vá HVi L4% 14%
7 " Times Sq AS pf 92 95 92
.7" »Todd $hipyds..220 ¿30 21" 220

III »Un Pict Prod. 1Í *12 9% 10
13000 Unit Profit .Sh. 2 2% 1% 2
3000 »U Rot .St Can. 14% 14% 14% 14VÍ
Ii.U S H Spd T.. 30 31 :* 30

"

31V4
7001) I" S Steamship. 3 3 2% 3
500 Ü S Transport. 10% 10% 10% 10V»
300 "Willys Corp... 22% 22% 22 22

Standard Oils
Sales. Open. High. Low. Last.

00 »Anglo-Am Oii 26% 26% 26 26
10 "Indiana P L.. 101 101 101

185 '.-td Oil Calif.. 331 343 345

Other Oils
Shares Open. H'gh. Low. Last.

Allen Oil. 3 '¦'¦ '-s 2% .',
Vllied Oil 36 37% 3li 3

M Vjax Oi!. '¦¦¦ 7% 7% '¦'
\ P. >11 Wy 66 8 60 67
Vtlantic Gulf. 85 85 84 84%

»Boone Oil_ 4VÍ 5 i: ,
L_. »+Boston-Wyo.. [J t ¡S '.

100 'Brazos Oil. ...15 13 15 15
¦" 'Carib Synd... 32 32 31 32
200 »Circle Oil. 3% 3% 3 ¦'.',, 3%
'on »Cities S BT sh. 40% 40% 40% 40%

Cosden & Co.. 8 >a 8% 8% 8%
: .'i'i Dominion Oil .14 14% 13% ! :

iO' 'Duquesne Oil. 6% 6% 5% 5%
E Basin Pet. 9% 9% 9 '., I'-a

7. Engineers Pet.. 1% 1% 1% 1%
¡00 'Esmerai O&G. -;
500 »Federal Oil. 3% ¦" '.¦. 3% 3%

0 ' îilliland Oii 13 13 -17 ¡"7
7m> »Glenrock Oil.. 3 >4 3% 3% 3V*.

H Pc! of Den 3 >8 3% 3% 3%
900 »Internat Pet, 42'« 42% 4! 4i':

¦ »Invincible Oil. ¦. '¦ 45 4' 44%
8 0 "King Pel Cp.. 2% 2% 2% 2%

; iO Lance Creek.. 10 I" 10 4''
" L ingston Oi!. l'a ! :4 i % i Vs

Lone Star Ga. 33 33 31 3!
M tnhattan Oil 17. 15 14% 14%
Magna Oil. ¡' 1% 4% 41

'¦ »Merritl Oil. ..19 19 18%
'¦ Pel eum .: % 3 & 3% 3V4
'Metex Oil. l% 1% \~« 1%

fl Vlex-Panuco 16 18 15'«. 10
Vlidwesl Ref. 169 170 166

"

108
901 Midwest-Texas % A % «V

'. Am O 4 R. 17, 4% 1V4 l : +
.too »Ohio Fuel Oil. 33 34 3:: 34

2500 'Ohio Ranger. % ¦% % %
»Okla Nat Gas. 39U, 39% 38% 38V^>Panh Pet pf.. 82

"

82 87 82
Pennok Oil. 7 7 ..;.>%

350O "Phillips Pet.. 38 38 36% 3n'%'Prod & Ref. 8% -\ 8'a 8%:,: "Red Hock Oil.. 1 1
"

3 11 «Rickard Tex. 114 1.4 IV; 1%3 »Ryan Pet. 3% ::% 3% 3%Salt C -U Prod. 18'« 18M, 18 48201 Simma Pet. 30 31% 39 \ 33
-7 »Skelly Oil. ... 10 \ 10% 10% 10%

'.'. van Oí R. .".% .-; :.,
So States Cons. '. :-, 1% ;i, p¡¡Spencer Pel 20% :. '. 20Vi '"':¡:.100 í ¡ni r Oil.... 7, 5 ñ¦Superii r Oil.. 18 19% 18 19
"Texas Co wi. 52% 52% 51 v: 52l'axas Chief 25% 25-¿ '¿iC " '.;
1'ex & P C & O.109 109 104

"

104
"

'Texon u & L. % tí 4¡
100 »Tropical Oi!. 20 20 20 20'Unit Tex Pete 1 -V IA j "u.

¡ctoria Oil ! \ % 1 :., ; :.
Si] Vulcan Oil. ti% 'i: k <:

"

-S2500 »White Oil. .", 3 V, 30 30%'Woodburn Oil. 5!s 5% 7,i8 51^
M.nlnjr

Sa]« Open. High. Low. Last.9 n \laska-Br r M . |% ¡.,01 »America Mines !% IV« 1% 1%:.Arizona Silver 1% 1% i%¡, : ¦.370 »TAtlanta. 7:.. 3 2% *
77"'. '-Belch D tapi 10 10% ¦'¦', 10
7 '<¦.¦¦ »Be ch E (ap) 12 13 1"" 13
..-: ?j»L*?»e. ,% à "% ¦-
-.''" Booth i, i; 1; h

'¦" 'Bo-' .«;- .Mont 60 66 66 66
" B itte-N York. % % r v.

3200 . -Caledonia 34 35 34 35¡0i Canada Copper A fa i¿ 1
* andelaria Si! .a, ' .-. .,Cashboy... 9 10 9 10''oils Copper M. I ', 1 'Vt ¦]..., , .-
»Cons Vir Sii. .3% 3 '\ 3 I ';3200 .( ortez Silver. 7... ... .,,

'
:,.;

b

De !!,'":¦ Con. 10 (0 10 40D vide Ext lap) % \ 1:
Dolores Esper., 2% 2% "'¦ ¦>.'
Emma Silver... 11% ;L y,

* ^' *

I Eureka Cr M. j % 1% ji ': .

Eureka Hollv t% 1 Vi
v

5000 El Salvador Sil
110 '' >rty-nine M ¦_

Gold Zi ne D. 27 29 27 "8-I'-.'U-n Gate. % % "iGoldfield Cons 13 1:: 12 liGi dfteld Dev 9 :¦' 8% 9¡oldfli.;i! Mer ;: .";;"':3200 eat Bend, .7 ;
Hond-Am Syr.. l8Vi 19 18 19Hecla Mining.. ;s 1^ -

35i " ' Jim Bui 1er. 22 7':; 7J 2300 Jumbo Ex! 'i ]0 92100 "tKi wanua 71 3
" Knox I>'\ ¡de. 10 ¡1 11

"

1!.' Louisiana Ccn. -, i.3S0O »1 Marsh Min ¡ù 17 10 ¡7»Motherlode Cp 5 .",% t ,,isOU Nipisslng M C 10V4 10% 10V4 1%Ophii 7 VI ''" % ¦/. j,¡500 Prince Con .... ,¿ 1%2000 Rex Con o! .9 '< 9 910 !'.;>.¦:.-!.. M c, ¦;, .;, 1,'.100 S,'iicca Cop 16 ¡'i 15 15%... "Silver Do! M % .¦ '..
Sil K if Ariz, it" 45 -1 4277.10 "tSilv Khig D. «78746ü0"íSUver pick 19 2" 19 19%400 Stand Silv Ld ', , -\Succesfl M¡n ti 1 <¦ 6 '¦.

788 *'! .oi I: lmoni. 7 ., :. 2% 7 .,..i"' »Ti nopah Div. -, 2U .: ft 2%7 iO Ton. pah Ext, 7'h -ft 2% 2%:'.." "Tonopah Min .7 2 %27 United Eastern 1% :.% 3}|1500 ». S ( 01 Min " '".¦ 9 '.n..
:."i Vic n m p) S 'i s s
100 Wash Cold Q, iA A, A 1;*7 um -W.-st. End Con 1-, 1% 1% 1%77011 tWh Cup.. \lin 15 !.; !¦' 15%2000 »W C 17 1 p) 'M«. 21- 7'1- 'P-.

2500 Wilbert Mm. U1» 9% 9 9

Bonaa
Sales .000 omitttilL Open. High Lo-». !ju^
.jlo "Allied 'ui'k Ils ! ¦-'¦.¦. '.'<'¦.

-a .'. r Oa 1922 ¦> ¦% 95% 9 '-.¦.'¦,.
'¡,, 1921 94% 94% 94V* 94%

* . ,.,...>.;,';, H. ¡In9.1 91% 94%
\ \ n ivi, 100% 100% 100 100

»Bßlu üo\ 5h 1921 l)7'X 97% 97% 97%
I,, »,|. Us 1925.., 91 04 ?3 K-i'U

'ï

-.-^Röckwood & Company j
Cumulative Preferred Stock

(Preferred as to assets and dividends.)
Dividends Payable:

January 1, April 1, July 1 and October 1.
Business Ro-vi-wood ft Company, established in

1886, are on.» of the three largest manu¬
facturers of chocolate, cocoa and candy
in the United States. Their products
are sold largely to confectioners in thi*
country, Canada, England and France.

Plant The Company has a large factory *nd
warehouses in Brooklyn, N. Y., occupy¬
ing at present about 300.000 square !-«..-
of floor space. A new seven-story con
crete building is in ~/nirse of construc¬
tion to enable the Compare to keep pace
with its rapidly increasing demand.

Assets The Company after the comnîetion o!
this financing will ha'-'e Net Qui k
Assets alone of $3.960.755.55. equivalen*-
to $120 a share, for the outstanding Pre¬
ferred stock, including this issue : *whifa
Total Net Assets, after deducting ill
liabilities and Tax Reserves, will ap¬
proximate $4,651.038.53.

Earnings THE ANNUAL NET PROFITS FOR
THE PAST THREE YEARS AVER¬
AGED $916.446, OR MORE THAN
THREE TIMES THE DIVIDEND
REQUIREMENTS. AND FOR 191Q
REACHED THE REMARKABLE
FIGURE OF $1.823,861. OR NEARLY
SEVEN TIMES THE REQUIRE¬
MENTS, showing the enormous in¬
crease attributable to the effects of
national prohibition upon this prosper¬
ous industry. .

Charter The Charter of the Company provides
that 25- of hn earnings applicable to
Common s:o k shall be set aside to
maintain at all times surplus assets ->f
$1.000,000 in excess o' all outstanding
liabilities and Preferred stock.

Price: 100 to net 8°
For further particulars regarding this unusuai
investment opportunity, ask for folder T. E. 920.

noliisler.White&Co.
92 CEDAR STREET, Corner Trinity Place

Telephone Rector 3901
NEW YORK

BOSTON PHILADELPHIA
Newark, Springfield. Providence, Pirtsti-«' ?. »".¡TtiaruJ

1

Liberal Income
A LIBEPvAL income from investments made

at this time should appeal to those having
accumulated or surplus funds.

Our Aprii Offerings
Our April circular listing about one hundred
Bonds, Short Term Notes and Preferred Stocks
.with comprehensive descriptions of the newer

¡j issues.offers, with our recommendations, United
States Government, Foreign Government, Muni¬
cipal, Railroad, Public Utility and Industrial
Bonds, and high-grade industrial Preferred Stocks
that will fit your particular requirements.
We gladly give suggestion; and-otherwise aidvou
in a careful selection.

Our 'Monthly Circular <u:ill be tent

upon request fir AK-29Í

The National City Company
National City Bank Bu;ld:r.g, Ne*.- York
Uptown Off.ce, Fifth Avenue 4: 43rd St.
Contspcmdm! Cfftcei in more than fifty Cuta

BONDS PREFERRED STOCKS ACCEPTANCES

DIVIDEND NOTICES

INDIANA PITE LINK COMPANY.
18 Br ladw:

New Fork, Mareli 19 1920
\ di\ Idend I I « ' are lias

been declared on th Stock of
;. payable Ma 151 h, ¦-

!. dders of record at the lose b¿«.-
iifss Apri! Ï4t h, 120

Al! on :..unira;:,:. égard (ig I IV'U »Ht
ing address »b .. d be s >nt to '..»

undersigned not later han Ma: Stl 1920
CrSORGQ CHES1SBRO Si ;retary.

Sale?. Operv High. Low. Last
... Gdch : 7 1925 w 99

,. "Go> o£ Swed 6s 89% 89% 89% 89%
.Int R T 7« 72 7 7:; '.

25 "Kenn Coo 7- 95' 95% 95% 95%
15 »Swiss Gov 5%8. Si;7t 86% 86% 86V>
50 "West Elec 7a... 98% 98% 98% >S%
»Unlisted. TSel!s cent* per share.

llanada Imports More U. S. Coal
OTTAWA, April 1. Canaan's coal

import» from the United States in 1911)
amounted to '21.111.813 tons, with a
value of .'Ü70.r)03,00."jr according to an¬

nouncement to-tiay by Secretary of
State Sifton.

Coal exporta wore valued at S10.380
186. Total production iv»s L3t$76,300
:.n.. '.«.inch waa loss than in '*.« two
previous ye»'-;.

FINANCIA!. MEETINGS
HU; HO< KIN'. N \I.IKY RAILWAY

< OMFWV
E of \.\n; a; MEETING

ilon nu :. Ohio February -.-

\ .. ., BREBY OH K\ bal h*
£( ., -. Irra of

THE - \ A!.LEV RA"..v .. '.'

COMPAXi .¡: :i.- prin< .r»
¦' Spabr H

'usada Apr - I.
..'¦..¦. fol

..ion ira.
5 B.1JJ .('¦... ¦

k au :¦'¦.¦ b: til" Honni of
.>--',.'.¦ <

[>¦ subi
(retint aad
transact such other business a,*

,!¦.;..'. ¦).¦ befori '.!... raeeUac.
The at tracal ifca i .'. class at

tho c.3^- che ompany, No 81 Kr.-a,:-
..'. ¦> 1 t_Ctty. yn 15 a.,. Uarch

I9Î0. at three '< lock p ::i ami will n--
op<»n on w .in- ;.¦:.!> April T. 1M50. .,. t»

b tn.
By unit; .¦: ¦.'..; Board -tt Dlreator*.

A : )'.i:\ VETT. Bsciwi iry.

v :i :¦ ¡.i-.irBV orvEN that the
am;. '.-. f . ,. Stockholder* ,-f

nu.-.V. .:..<> T\)i:/ooo corporation.
|.-ir- . ¦> , tion Ol or? »ri n:-.it

'.h,> tranaaj'-j such '.¦ business n«
.. HO] .' :>¦ m .)... p»«

lu .. »i >«c* oí iht
i>i ratii >ll Fifth Avei \ s ( ,

h ¦'¦ y 9 Api : ai
two c olcck T M.


